
SIPC-7 
(36-REV 12/18) 

SECURITIES INVESTOR PROTECTION CORPORATION 
P.O. Box 92185 Washington, D.C. 20090-2185 

202-371 -8300 
General Assessment Reconciliation 

. March 31 2020 For the fiscal year ended ________ ' _____ _ 
(Read carefully the inst ructions in your Working Copy before completing this Form) 

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS 

SIPC-7 
(36-REV 12/18) 

1. Name of Member, address, Designated Examining Authority, 
purposes of the audit requirement of SEC Rule 1 ?a-5: 

1934 Act registration no . and month in which fiscal year ends for 

I MACQUARIE CAPITAL (USA) INC 
125 WEST 55TH STREET, LEVEL 22 
NEW YORK NY 10019 
FINRA 
8-47198 
March 

L 

2. A. General Assessment (item 2e from page 2) 

B. Less payment made with SIPC -6 fi led {exclude interest) 
Nov-9-2019 

Date Paid 

C. Less prior overpayment appl ied 

D. Assessment balance due or (overpayment) 

7 Note: If any of the information shown on the 
mailing label requires correction, please e-mail 
any correc tions to form@sipc.org and so 
indicate on the form filed. 

Name and telephone number of person to 
contact respecting this form. 

_J James S. Conahan, 904-365-2003 

$654,543 

{ 327,164 

327,379 

E. Interest computed on late payment (see instruction E) for _ _____ days at 20% per annum 0 

F. Tota l assessment balance and interest due (or overpayment carried forward ) 

G. PAYMENT: ✓ the box 
Check mailed to P.O. Box D Funds Wired [Z] 
Total (must be same as F above) 

H. Overpayment carried forward $( _ _ _ _ ____ _ 

$327,379 

3. Subsidiaries (S) and predecessors (P) included in th i s form (give name and 1934 Act registration number) : 

The SIPC member submitting this form and the 
person by whom it is executed represent thereby 
that all information contained herein is true. correct 
and complete. 

Dated the~ day of_M_a_y ____ , 20_2_0_ 

Macqu 

This form and the assessment payment Is due 60 days after the end of the f iscal year. Retain the Working Copy of this form 
for a period of not less than 6 years, the latest 2 years in an easily accessible place. 

~ Dates : 
:s:; Postmarked Received Reviewed 
UJ 

>­c... 
c:::, 
c.:, 

c.::, 
z -~ 
cc: 
c:::, 
:s: 

> Calculations _ __ _ 
UJ 

Documentation ___ _ Forwa rd Copy ___ _ 
cc 
~ Exceptions : 
Q.. 

en Disposi tion of exceptions: 

1 



DETERM IN ATION OF "SIPC NET OPERATING REVENUES" 
AND GENERAL ASSESSMENT 

Item No. 
2a. Total revenue {FOCUS Line 12/Part IIA Line 9. Code 4030) 

2b. Additions: 
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and 

predecessors not included above. 

(2) Net loss from principal transactions in securities in trading accounts. 

(3) Net loss from principal transactions in commodities in trading accounts. 

(4) Interest and dividend expense deducted in determining item 2a. 

(5) Net loss from management of or participation in the underwriting or distribution of securities. 

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net 
profit from management of or participation in underwriting or distribution of securities. 

(7) Net loss from securities in investment accounts. 

Total additions 

2c. Deductions: 
(1) Revenues from the distribution of shares of a registered open end investment company or unit 

investment trust, from the sa le of variable annuities. from the business of insurance, from investment 
advisory services rendered to registered investment companies or insurance company separate 
accounts, and from transactions in security fu tu res products. 

(2) Revenues from commodity transact ions. 

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with 
securities transactions. 

(4) Reimbursements for postage in connection with proxy solicitation. 

(5) Net gain from secur ities in investment accounts. 

(6) 100% of commissions and markups earned from transactions in (i) cert ificates of deposit and 
(ii) Treasury bil ls. bankers acceptances or commercial paper that mature nine months or less 
from issuance date. 

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue 
related to the securities business (revenue defined by Section 16(9)(L) of the Act) . 

(8) Other revenue not related either directly or indirectly to the securities business. 
(See Instruction C) : 

(Deductions in excess of $100.000 require documentation) 

(9) (i) Total interest and dividend expense (FOCUS Line 22 /PART !IA Line 13, 
Code 4075 plus line 2b(4) above) but not in excess 
of total interest and dividend income. $ ___________ _ 

(ii) 40% of margin interest earned on customers securities 
accounts (40% of FOCUS line 5. Code 3960). $ ___________ _ 

Enter the greater of line (i) or (ii) 

Total deductions 

2d. SIPC Net Operating Revenues 

2e. General Assessment@ .0015 

2 

Amounts for the fiscal per iod 
beginning 1-Apr, 2019 
and ending 31-Mar 2020 

Eliminate cents 
$494,725,478 

58,363,401 

58,363,401 

$ 436,362,077 

$654,543 
(to page 1. line 2.A.) 



SIPC-7 Instructions 
This form is to be filed by all members of the Securities Investor Protection Corporation whose fiscal years end in 2011 and an.nually 
thereafter . The form together with the payment is due no later than 60 days after the end of the fiscal year, .or after membership 
termination. Amounts reported herein must be readily reconcilable with the member's records and the Secur1t1es and Exchange 
Commission Rule 1 ?a-5 report filed. Questions pertaining to this form should be directed to SIPC via e-mail at form@sipc.org or 
by telephoning 202-371-8300. 

A. For the purposes of this form, the term "SIPC Net 
Operating Revenues" shall mean gross revenues from the 
securities business as defined in or pursuant to the applicable 
sections of the Securities Investor Protection Act of 1970 
("Act ") and Article 6 of SIPC's bylaws (see page 4), less item 
2c(9) on page 2. 

B. Gross revenues of subsidiaries, except foreign 
subsidiaries, are required to be included in SIPC Net 
Operating Revenues on a consolidated basis except for a 
subsidiary filing separately as explained hereinafter. 

If a subsidiary was required to file a Rule 17a-5 annual 
audited statement of income separately and is also a SIPC 
member, then such subsidiary must itself file SIPC-7. pay the 
assessment. and should not be consolidated in your SIPC-7. 

SIPC Net Operating Revenues of a predecessor member 
which are not included in item 2a, were not reported 
separately and the SIPC assessments were not paid thereon 
by such predecessor, shall be included in item 2b(1). 

C. Your General Assessment should be computed as follows: 
(1) I ine 2a For the applicable period enter total revenue 

based upon amounts reported in your Rule 17a-5 Annual 
Audited Statement of Income prepared in conform ity with 
generally accepted accounting principles applicable to 
securities brokers and dealers. or if exempted from that 
rule. use X-17A-5 (FOCUS Report) Line 12, Code 4030. 

(2) Adiustments The purpose of the adjustments on page 2 
is to determine SIPC Net Operating Revenues. 
(a) Additions Lines 2b (1) through 2b(7) assure that 

assessable income and gain items of SIPC Net 
Operating Revenues are totaled. unreduced by any 
losses (e.g., if a net loss was incurred for the period 
from all transact ions in trading account securities , 
that net loss does not reduce other assessable 
revenues). Thus, line 2b(4) would include all short 
dividend and interest payments including those 
incurred in reverse conversion accounts, rebates 
on stock loan positions and repo interest which 
have been netted in determining line 2(a). 

(b) Deductions Line 2c(1) through line 2c(9) are either 
provided for in the statue, as in deduction 2c(1), or are 
allowed to arrive at an assessment base consisting of 
net operating revenues from the securities business. 
For example, line 2c(9) allows for a deduction of 
either the total of interest and dividend expense (not 
to exceed interest and dividend income), as reporled 
on FOCUS line 22/PART IIA line 13 (Code 4075). plus 
line 2b(4) or 40% of interest earned on customers' 
securities accounts (40% of FOCUS Line 5 Code 
3960). Be certain to complete both line (i) and (ii), 
entering the greater of the two in the far right column. 
Dividends paid to shareholders are not considered 
"Expense" and thus are not to be included in the 
deduction. Likewise, interest and dividends paid to 
partners pursuant to the partnership agreements 
would also not be deducted. 

If the amount reported on line 2c (8) aggregates 
to $100.000 or greater. supporting documentation 
must accompany the form that identifies these 
deductions. Examples of support information 
include: contractual agreements. prospectuses, 
and limited partnership documentation. 
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(i) Determine your SIPC Net Operating Revenues, 
item 2d. by adding to item 2a, the total of item 2b, 
and deducting the total of item 2c. 

(ii) Multiply SIPC Net Operating Revenues by the 
app licable rate. En ter the resulting amount in item 
2e and on line 2A of page 1. 

(iii) Enter on line 28 the assessment due as reflected 
on the SIPC-6 previously filed. 

(i v) Subtract line 2B and 2C from line 2A and enter the 
difference on line 2D. This is the balance due for 
the period . 

(v) Enter interest comput ed on late payment (if 
applicable) on line 2E. 

(vi) Enter the total due on line 2F and the payment of 
the amount due on line 2G. 

(vii) Enter overpayment carried forward (i f any) on 
line 2H. 

D. Any SIPC member which is also a bank (as defined in 
the Securities Exchange Act of 1934) may exclude from SIPC 
Net Operating Revenues dividends and interest received on 
securities in its investment accounts to the extent that ii 
can demonstrate to SIPC's satisfaction that such securities 
are held, and such dividends and interest are received, 
solely in connection with its operations as a bank and not in 
connection with its operations as a broker, dealer or member 
of a national securities exchange. Any member who excludes 
from SIPC Net Operating Revenues any dividends or interest 
pursuant to the preceding sentence sha ll file with this form 
a supplementary statement setting forth the amount so 
excluded and proof of its entitlement to such exclusion . 

E. 1111eres1 on Assessmen1s If all or any part of assessment 
payable under Section 4 of the Act t1as not been postmarked 
within 15 days after the due date thereof. the member sha ll 
pay, in addition to the amount ol the assessment , interest 
at the rate of 20% per annum on the unpaid portion of the 
assessment for each day it has been overdue. 

F. Securities and Exchange Commission Ru le 17a-5(e) 
(4) requires those who are not exempted from the aud it 
requirement of the rule and whose gross revenues are in 
excess of $500.000 to file a supplementa l independent publ ic 
accountants report covering this SIPC-7 no later than 60 days 
after their fiscal year ends. 

Mail this completed form to SIPC together with a 
check for the amount due, made payable to SIPC, 
using the enclosed return PO BOX envelope, pay via 
ACH Debit Authorization through SIPC 's ACH system 
at www.sipc.org /for-members/assessments or wire 
the payment to: 

On the wire identify the name of the firm and its SEC 
Registration 8-# and label it as "for assessment. " 
Please fax a copy of the assessment form to (202)-223-1679 
or e-mail a copy to form@sipc.org on the same day as the 
wire. 



From Section 16(9} of the Act: 
The term "gross revenues from the securities business" means the sum of (but without duplication)-

(A) commissions earned in connection with transactions in securi ties effected for customers as agent (net of commissions_ paid 
to other brokers and dealers in connection with such transactions) and markups with respect to purchases or sales of securit ies 

as principal; 

(B) charges for executing or clearing transactions in securities for other brokers and dealers; 

(C) the net realized gain. if any, from principal transactions in securities in trading accounts; 

(D) the net profit, if any. from the management of or participat ion in the underwriting or distribution of securi ties; 

(E) interest earned on customers ' securities accounts; 

(F) fees for investment advisory services (except when rendered to one or more reg istered investment compan ies or insurance 
company separate accounts) or account supervision with respect to securities; 

(G) fees for the solicitation of proxies with respect to. or tenders or exchanges of. securiti es ; 

(H) income from service charges or other surcharges with respect to securit ies; 

(I) except as otherwise provided by rule of the Commission, dividends and interest received on securit ies in investment ac ­
counts of the broker or deale r; 

(J) fees in connection with put , call. and other options transactions in securit ies: 

(K) commissions earned for transactions in { i) certificates of deposit. and (ii) Treasury bills , bankers acceptances. or commer­
cial paper wh ich have a maturity at the time of issuance of not exceeding nine months, exclusive of days of grace, or any renewal 
thereof, the maturity of which is likewise limited. except that SIPC shall by bylaw include in the aggregate of gross revenues only 
an appropriate percentage of such commissions based on SIPC's loss experience with respect to such instruments over at least 
the preceding five years; and 

(L) fees and other income from such other categories of the securities business as SIPC shall provi de by bylaw. 

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portfolio margining account of 
a customer carried as securities accounts pursuant to a portfolio margining program approved by the Commission. Such term does 
not include revenues received by a broker or dealer in connect ion with the distribution of shares of a registered open end invest­
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annuities , the busi­
ness of insurance, or transactions in security futures products. 

From Sect ion 16(14) of the Act : 
The term "Security" means any note. stock , treasury stock, bond , debenture. evidence of indebtedness, any collateral trust certificate, 
preorganization certificate or subscription, transferable share. voting trust certificate, certificate of deposit. certificate of deposit fo r 
a security, or any security fu tu re as that term is defined in section 78c(a)(55)(A) of this title. any investment contract or certificate 
of interest or participation in any profit-sharing agreement or in any oil . gas or mineral royalty or lease (if such investment contract 
or interest is the subject of a registration statement with the Commission pursuant to the provisions of the Securi ties Act of 1933 [15 
U.S.C . 77a et seq.]) , any put , call, straddle. option , or privilege on any security. or group or index of securities (inc luding any interest 
therein or based on the va lue thereof), or any put. call. straddle. option . or privilege entered into on a national securities exchange 
relating to foreign currency, any certificate of interest or participation in, temporary or inte rim certificate for. receip t for, guarantee 
of, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrumen t commonly known as a sec u­
rity . Except as specifically provided above. the term "security" does not include any currency, or any commodi ty or related contract or 
futures contract. or any warrant or right to subscribe to or pu rchase or sell any of the foregoing. 

From SIPC Bylaw Artic le 6 (Assessments): 
Section 1(f): 
The term ··gross revenues from the securities business" includes the revenues in the definition of gross revenues from th e securities 
business set forth in the applicable sections of the Act. 

Section 3: 
For purpose of this article: 
(a) The term ·securities in trading accounts" shall mean securi ties held for sale in the ordinary course of business and not identi f ied 
as having been held for investment. 
(b) The term "securities in investment accounts" shall mean securities that are clearly identified as having been acquired for invest­
ment in accordance with provisions of the Internal Revenue Code appl icable to dealers in securiti es. 
(c) The term "fees and other income from such other categories of the securities business" shall mean all revenue related either 
directly or indirectly to the securities business except revenue included in Section 16{9)(A)-( L) and revenue specifical ly excepted in 
Section 4(c)(3)(C)[ltem 2c(1), page 2] . 

Note. II the amoun1 of Jsses,mem en1ered on line 2a ol SiPC-7 ,: 91e31er :nan 1:2 ol t', of ·910,; 1evenues lrom 1ne secur111e, busine,, a; defined above. you may submli tha1 calcula11on 
;llong With UHi SlPC-7 lorm 10 SlPC :ind PJY the- :,m.l!l&1 amount. :ubt!IC! IC re Vt GW by youf Examin:ng Au1horr1y .lnd by SIPC. 

SIPC r;: rnmmtng A11 thorn10~ · 

ASE 
CBOE 
CHX 

American Steck ExchangG. LLC 
Chicago Board Op110M E-.:change. incorpcfated 
Ch1cogo Stock ExchJnge, \ncorpora:ed 4 

FINRA Financial l r.duc!fy Rogulatory Authority 
NYSE Arco. Inc. 
NASDAQ OMX PHLX 
SIPC Secuntie: !r.vestor Protect1on Corpara.t ion 


